INTRODUCTION
Factors affecting corporate performance have always been focuses of the research society as well as practitioners. Managerial behavior, agency costs and ownership structure has been considered as a core issue of corporate governance performance for many years [1] [2] [3] [4] .
Intellectual capital is becoming more and more important to the corporate performance in the knowledge economic era [5] [6] [7] . Intangibles and knowledge management are crucial especial for the value creation of information and communication technology (ICT) industry [8] .
Companies in different stages of their lifecycle may have different performance. The stage of the lifecycle of each company may also be an indicator for observing its performance. The five stages of the lifecycle of a corporate can be described as: startup, rapid growth, maturity, decline and rebirth/death [9] .
Rapid growth, maturity and decline are the three stages considered in this research that can be defined by the setup years, sales growth, dividend paid, capital expenditure and marketing expenditure. 
VARIABLES AND DEFINITIONS
All variables and their notations as well as definitions are depicted in Table 1 . Corporate performance is the focus and the only dependent variable of this research. In order to compare with the companies within the same industry group, a corporate performance (IRA) is defined as the difference between the return on asset (ROA) of each individual company and the industry average.
Three types of independent variables are included. First of all, ownership structure (OWN) is defined as the ratio of the stocks owned by the board members and major management team members.
Second type of the independent variables is the indicators for the intellectual capitals. Many potential intellectual capital indicators have been discussed in previous researches [10] [11] [12] .
To simplify the variables, an analytical hierarchical process (AHP) suggested by Saaty [13] [14] [15] is applied in this research. Four top most important indicators namely, research and development expenditure (RS), capital expenditure (CA), marketing expenditure (MK) and asset increase (AS) screened by the aforementioned AHP are included in our analyses. 
REGRESSION MODELS
Corporate performance is first described as a function of the aforementioned independent variables as formulae (1) . A second formulation considering the effect of stock ownership (OWN) multiplied by three intellectual capital indicators RS, CA and MK can be shown as formulae (2) . Applying the Granger causality test, the third formulae (3) is setup to test the cause-effect relationship between stock ownership and corporate performance. 
RESULTS AND DISCUSSIONS
Regression results are listed as Table 2 . As expected, results show that managerial stock ownership is significantly related to the corporate performance. Three intellectual capital indicators are also significantly affecting corporate performance. Among them, capital expenditure (CA) has a positive impact on value creation of a company. However, R&D (RS) and marketing (MK) expenditure have negative impacts on corporate performance that requires further investigation.
Debt / equity ratio (LIA) is significantly related to corporate performance and the negative coefficient matches the pecking order theory. Corporate performance is also significantly related to total asset (SIZ) that implies the larger company had better performance during the observed period of time. Further study is, however required to find out more convincing impacts of each intellectual capital indicator. During the studied period of time, the larger company had performance in Taiwan.
